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Macro backdrop
Government bond markets continued to perform well in the third quarter with the shift to a more
accommodative stance from the major central banks and weaker global economic data leading to
expectations for lower interest rates. The US Federal Reserve (Fed) cut rates twice in the quarter and
the European Central Bank (ECB) restarted its quantitative easing programme. Returns from longer
maturity debt were particularly strong, with the 30-year gilt yield hitting a new low in September of below
1%. The UK Statistics Authority announced its intention to align the Retail Prices Index (RPI) measure of
in ation with the lower CPIH (Consumer Price In ation including owner-occupiers' housing costs) in ation
measure, with the change due to take eﬀect between 2025 and 2030. This led to weak performance from
longer maturity index-linked gilts in September.

Fund performance and activity
The main driver of performance was our overweight position to interest rate duration relative to the
benchmark through positions in Canada, Sweden, Australia and New Zealand. The sharp fall in
government bond yields during the quarter, particularly in core markets, led these positions to perform
well.
We took pro ts on our position expecting a atter euro yield curve following outperformance of longer
maturity rates. However, our negative view towards UK in ation where we were positioned for breakeven
in ation to fall detracted as Brexit uncertainties caused sterling to weaken versus other currencies.
Emerging market positioning in Mexico continued to perform well as the Mexican Central Bank cut rates
with further rate cuts expected.
The currency positions within the fund had a small positive impact. Our long held Japanese yen position
(versus the Australian dollar) performed well in August and we maintain some exposure to the Indonesian
rupiah relative to the Taiwanese dollar.

Janus Henderson Index-Linked Bond Fund
Outlook/strategy
We maintain a cautious outlook on the global economy and expect that that credit spreads and equity markets maybe vulnerable to
any further negative surprises in economic data. We continue to favour taking our duration exposure in countries where central
banks have more scope to cut interest rates. Critical events for the months ahead will be progress (or lack thereof) on Brexit and a
US-China trade deal.
Source: Janus Henderson Investors, as at 30 September 2019

Benchmark information
Index benchmark: FTSE Actuaries UK Index-Linked Gilts greater than 5 years to maturity Index
Index benchmark usage: Comparator
The FTSE Actuaries UK Index-Linked Gilts (greater than 5 years to maturity) Index is a measure of the combined performance of
index-linked bonds issued by the British government with greater than 5 years to maturity. It provides a useful comparison against
which the Fund's performance can be assessed over time.
Sector benchmark: IA UK Index Linked Gilts
Sector benchmark usage: Comparator
The Investment Association (IA) groups funds with similar geographic and/or investment remit into sectors. The Fund's ranking
within the sector (as calculated by a number of data providers) can be a useful performance comparison against other funds with
similar aims.
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Source: at 30 Sep 2019. © 2019 Morningstar. All rights reserved, performance is on a net of fees basis, with gross income reinvested. Discrete performance data may
change due to nal dividend information being received after quarter end.

Janus Henderson Index-Linked Bond Fund
Important Information
This document is intended solely for the use of professionals, de ned as Eligible Counterparties or Professional Clients, and is not for
general public distribution.Past performance is not a guide to future performance. The value of an investment and the income from it
can fall as well as rise and you may not get back the amount originally invested. Tax assumptions and reliefs depend upon an investor's
particular circumstances and may change if those circumstances or the law change. If you invest through a third party provider you
are advised to consult them directly as charges, performance and terms and conditions may diﬀer materially. Nothing in this document
is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment. It does
not form part of any contract for the sale or purchase of any investment.Any investment application will be made solely on the basis
of the information contained in the Prospectus (including all relevant covering documents), which will contain investment restrictions.
This document is intended as a summary only and potential investors must read the prospectus, and where relevant, the key investor
information document before investing. We may record telephone calls for our mutual protection, to improve customer service and for
regulatory record keeping purposes.
The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.
Issued in Europe by Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and
services are provided by Janus Capital International Limited (reg no. 3594615), Henderson Global Investors Limited (reg. no. 906355),
Henderson Investment Funds Limited (reg. no. 2678531), AlphaGen Capital Limited (reg. no. 962757), Henderson Equity Partners
Limited (reg. no.2606646), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the
Financial Conduct Authority) and Henderson Management S.A. (reg no. B22848 at 2 Rue de Bitbourg, L-1273, Luxembourg and
regulated by the Commission de Surveillance du Secteur Financier).
[Janus Henderson, Janus, Henderson, Perkins, Intech, Alphagen, VelocityShares, Knowledge. Shared and Knowledge Labs] are
trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

